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PCE Core Price Index, Percent Change from a Year Ago (%)
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Real GDP Output Gap (Percent of Potential GDP, %)
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Real GDP Output Gap (Percent of Potential GDP, %)
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Employed Persons Relative to February 2020 (%)

Employment Gap
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Employed Persons Relative to February 2020 (%)

Employment Gap - South Dakota
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PCE Core, Percent Change from a Year Ago Minus 2 (%)
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PCE Core, Percent Change from a Year Ago Minus 2 (%)

1.5

Inflation Gap

T T T T
2015q1 2016q1 2017q1 2018q1
Source: Federal Reserve Bank of St. Louis (FRED) JCXFE.

T
2019q1

T
2020q1

T
2021q1



Gaps

Employment



Gaps
Employment

Jolted



Unemployed Persons, Job Openings (Millions)
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Unemployment Rate (%)
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Quit Rate as a Percent of Labor Force (%)
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Quit Rate as a Percent of Labor Force (%)
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Percent of Population (%)
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Job-Vacancy Rate (%)

Unemployment and Job-Vacancy Rates, 1990 - 2021
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Employment-Population Ratio (%)
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Employment-Population Ratio Relative to January 2008 (%)

Employment-Population Ratios, Post Great Recession
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Emp-Pop Ratio, Loss Relative to Peak Month, Male - Female (%)

Employment-Population Ratios: Gender Differences
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Emp-Pop Ratio, Loss Relative to Peak Month, Male - Female (%)
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Emp-Pop Ratio, Loss Relative to Peak Month, Male - Female (%)

Employment-Population Ratios: Gender Differences
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Percent Change from a Year Ago (%)

Employment Cost Index and Average Hourly Earnings
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Employment Cost, Percent Change from a Year Ago (%)

Employment Cost versus Employment Gap, Q2 2021
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Employment Cost versus Employment Gap, Q2 2021
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Employment Cost, Percent Change from a Year Ago (%)

Employment Cost versus Employment Gap, Q2 2021
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Employment Cost, Percent Change from a Year Ago (%)

Employment Cost versus Employment Gap, Q2 2021
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Monetary Policy | Fiscal Policy

aggregate demand
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Monetary Policy

M&Ms | Rates | Exit velocity

always and everywhere
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Annual Percentage Rate (%)

Fed-Funds and 10-Year Treasury Rates
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M2 Velocity (Ratio of Nominal GDP to M2)

1.2

2.2

1.6 1.8

1.4

Income Velocity of M2 Money Stock

T T
1960q1 1980q1

Source: Federal Reserve Bank of St. Louis (FRED) M2V.

T
2000q1

T
2020q1



Fiscal Policy



Fiscal Policy

Personal Income | Government Debt



Fiscal Policy

Personal Income

fiscal therapy



Personal Income Growth Relative to Peak Month (%)

Personal Income Growth, Select Business Cycles

T T T T T T T T T T T T
1 2 3 4 5 6 7 8 9 10 " 12

Months since Peak

mmm—— Dec 2007

Source: Federal Reserve Bank of St. Louis (FRED) series Pl and author's calculations.



Personal Income Growth Relative to Peak Month (%)

Personal Income Growth, Select Business Cycles

T T T T T T T T T T T T
1 2 3 4 5 6 7 8 9 10 " 12

Months since Peak

— Jul 1981 E—— Mar 2001 mmm—— Dec 2007

Source: Federal Reserve Bank of St. Louis (FRED) series Pl and author's calculations.



Personal Income Growth Relative to Peak Month (%)
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Index (Relative to Q1 2018)
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Share of GDP (%)
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Federal Debt Held by the Public
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Annual Percentage Rate (%)

Real Interest Rates (r) and GDP Growth Rates (g)
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GDP deflator); g measures the annualized quarterly growth rate of HP-smoothed real GDP.
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Annual Percentage Rate (%)

Real Interest Rates (r) and GDP Growth Rates (g)
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Year over Year, Two-Year Span (%)
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Personal Consumption Expenditure Shares, Q4 2019

_ Durable Goods _ Nondurable Goods _ Services

Source: U.S. Bureau of Economic Analysis



Personal Consumption Expenditure Shares, Q2 2021
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Consumer Price Index (All ltems; 1982-1984 = 100)
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Inflation Expecations (%)
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